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Business Activity as measured by the New York Times 
index for the four weeks ending June 15 was down 2 per 
cent from the previous four weeks, 15 per cent from the 
corresponding period last year, and 14 per cent for the 
first half of the year as compared with the same period 
last year. Freight car loadings for the same four-week 
period were up 7 per cent from the previous four weeks 
but were 17 per cent under the corresponding period last 
year and for the first half of the year were 11 per cent 
below the same period last year. 


Bank Debits outside New York City were up 1 per cent 
in May from April, 4 per cent from May, 1945, and 6 per 
cent for the first 5 months of the year from the same 
period last year. 


Income Payments were up 2 per cent in May from April 
but were 1 per cent under May, 1945, and for the first 5 
months of the year were 3 per cent under the same period 
last year. Salaries and wage income were up fractionally 
in May from April but were down 10 per cent from May, 
1945, and 13 per cent for the first 5 months of the year 
as compared with the same period 
last year. 

Nonagricultural income was up 
fractionally in May from April, 


USINESS INDICATOR 
was 2 per cent under May, 1945, 


The Trend of Business 


Ohio and United States Business, May, 1946 
Compared with May, 1945 
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Bank Debits in 16 Ohio cities were up 2 per cent in May 
from April, 1 per cent from May, 1945, and for the first 
5 months of the year were 3 per cent above the same period 
last year. 

Retail Trade continued brisk through May. Sales of 
independent stores were up 6 per cent in May from April, 
26 per cent from May, 1945, and for the first 5 months of 
the year were 16 per cent above the same period last year. 
Department store sales were down 4 per cent in May from 
April but were 32 per cent above May, 1945, and for the 
first 5 months of the year were 23 per cent above the same 
period last year. 

Dyers’ and Cleaners’ sales were up 8 per cent in May 
from April, 20 per cent from May, 1945, and for the first 
5 months of the year were 13 per cent above the same 
period last year. 

New Auto Registrations were up in May from April and 
were substantially above May, 1945. New passenger car 
registrations in 43 counties were up 40 per cent in May 
from April and new truck registrations in the same coun- 
ties were up 10 per cent. Used 
car registrations in 34 counties 
were down 11 per cent in May 
from April but were 83 per cent 
above May, 1945. 
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and for the first 5 months of the BANK DEBITS Agricultural Income was up 5 
year was 4 per cent below the per cent in May from April, 6 per 
same period last year. COMMERCIAL FAILURESeumeer cent from May, 1945, and for the 


Industrial Production as meas- 
ured by the Federal Reserve 
Board index was down 2 per cent 
in May from April, 29 per cent 
from May, 1945, and 31 per cent 
for the first 5 months of the year 
as compared with the same period 
last year. 

Electric Power Production was 
up 1 per cent in May from April 
but was down 9 per cent from 
May, 1945, and for the first 5 
months of the year as compared 
with the same period last year. 

Bituminous Coal Production was 
up substantially in May from 
April but was 59 per cent below 
May, 1945, and for the first 5 
months of the year was 25 per gource: 
cent under the same period last year. 

Steel Production dropped 33 per cent in May from April, 
was 45 per cent below May, 1945, and for the first 5 
months of the year was 41 per cent under the same period 
last year. Steel operations in May were at 52 per cent of 
capacity, a drop of 33 per cent from April, 43 per cent 
from May, 1945, and 39 per cent for the first 5 months of 
(Continued on Page 2) 
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first 5 months of the year was 
fractionally above the same period 
last year. Income from meat ani- 
“0 mals was down 6 per cent from 
” April but there was a gain of 
more than 10 per cent each in 
dairy products, grains, and poul- 
try and eggs. 

Electric Power Production was 
up 2 per cent in May from April 
but was 18 per cent under May, 
1945, and for the first 5 months 
of the year was 19 per cent below 
the same period last year. 


Placements by the United States 
Employment Service dropped 12 
per cent in May from April, 59 
per cent from May, 1945, and 63 
per cent during the first 5 months 
of the year as compared with the same period last year. 
Registrations for work with the U.S.E.S. were down 11 
per cent in May from April but were up greatly from 
May, 1945, and for the first 5 months of the »car as com- 
pared with the same period last year. Totai benefit pay- 
ments were down 19 per cent in May from April but were 
up greatly from May, 1945, and for the first 5, months of 
(Continued on Page 3) 
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Totals, or Average Indexes for % % 
4 Weeks Ended on Indicated Dates 
Bus. Activity” 6/15/46 Comp. Norm. 121 128;— 2 |— 15 
Feht. Car Loadings" 6/15/46 Thous.| 2,897 2,704); + 7 —17 
Com. Number| 64 79|— 19 + 28 
jen: 
¢ Bank Dbts. ( Exel. N.Y.C.)%,* 1935-39 235 238}; + 4 
Total Inc. Payments™,¢..... . 240 236;+ 2);— 
ies and Wages Inc 240 239;+ |— 
Nonagricultural Income™,‘.. . 233 233 x 
Agr. Inc. (Cash from Mktgs. -sif 33 214 9 + 
Life Ins. Sales?......... 248 252|— 1 + 
Steel Ind. Rated. Capacity 52 33 | — 
Securities Issued**—New.. . Mil. Dol. 310 351 | — 12 
Securities Issued—Refunding ” ” 735 398 |} + 85 | + 
Employment and Pay Rolls” 
Employed—Mfg.......... 137 136; + 1 
No. 107 109};— 2/+ 
No. Empl’d—Trade—Whli’sale 106 107|;— 1 + 
«Pay 246 24a9;— 1 
Production 
eIndustrial Prod............1985-89| 160 168 |— 2 | — 
Elec. Power Prod.™..Mil.of K.W.H.| 17,673 17,481; + 1 — 9 
Bitum. Coal Prod.™....Thous.Tons| 20,420 8,210 | +536 — 59 
Steel Prod.“ Av. Weekly Tons Thous. 20 1,366 | — 33 | — 45 
Pig Iron Prod.4.......Thous.Tons| 2,275 3,614 | — 37 | — 5b 
Mach. Tool Shipments*'....Mil. Dol — 56 |— 33 
Construction (Value of Contracts Awarded—37 Eastern States) 
Mo.Mov.Av. 1923-25 217 194 |} + 12 +210 
Total Thous. of Dol.| 952,418 | 734,911 | + 30 +293 
463,600 | 370,590 | + 25 +882 
i 290,963 | 236,182 | + 23 +233 
Public Works & Uti 1 197,855 | 128,189 | + 54 


Distribution 


Retail Sales (34 states)™*........% e oa 
Dept. Store Sales®...... ....1935-39 248 255|— 3 
Prices 
Wholesale Commod. Prices™ «++ 111 110; + #1 
eCost of Living (Quarterly)™...1923 b vb vb 
Retail Food Prices¥........1935-39) 143 142};+ 14+ 
Dept. Store Prices™.......Jan. 1931 114 * + 
Banking and Finance 
CHANGE FROM 
ITEM June 12 | June13 | June Last 
1946 1945 1 Month 
Unit Amt. 
Federal Reserve Banks 
U.S. Gov. Securities ... -Mil. Dol. 23,270 21,103 15,001 | + 
r Bank Borrowi 251 852 173 | + 
r Banks—101 Cities5 
™ 14,786 12,124 10,249 | — 
Bus. & Agr. Loans and 
Open Market a. = 7,507 5,856 5,913 | + 
k. & “Other Secur. 

4,033 8,694 1,886 | — 
Real Estate Loans...."” ” 1,251 1,045 1,072 | + + 
Other Loans ..... Pe ils 1,87 1,421 1,329 | + aa 

¢Total Investments .....” ” 48,078 46,772 40,156 | — 1,178] + 

«U.S. Gov. Obligations 44,716 43,676 37,259 | — + 

Demand Deposits ......" ” 39,505 41,189 | + 

Time ™ 10,026 8,479 6,766 | + 

Security Markets?” 

Prices-864 Ind. Index’35-39 159 121 + + 

20 164 141 100 | + + 

tee ” 132 105 89 | — + 

Bond (high gr.) % 2.575 2.651 2.783 | — 


* Indicates Series Charted (page 2). For Sources and Footnotes, see Page 
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May April May May 5 
1946 1946 1946 1946 | months 

Unit from from 1946 

or Index = May from 

Base Period 1 1945 1945 

General Business 

% % 
Bank cities) 1935-39) 238 288 2 1i+s3 
Commercial ‘ailures™ ..... Number| 7 8 183 250 0 
Thous. Dol.| 1,010 34 y 246 
Life Ins. Sales*............. 1935-39 250 245 t 2 90 4 
Agr. Income*—total ... ... 1924-28 200 191 5 6 z 
Meat Animals ........ 224 239|— 6 
airy Products ........ ” a 225 18 6 2 
Grades: 157 141 11 43 t 29 
Poultry and Eggs...... 173 161 

Electric Power Produc.®,'. .. 1935-89) 170 167 —18 |—19 
Bit. Coal Production™...7hous. tons b b b 

Construction (Value of Contracts Awarded)*’* 

Total 1935-39) 382 292 31 232 287 
Residential .......... puede. 414 367 13 455 569 
436 877 16 y 
Public Works & Utilities. 274 91 +200 | +117 78 

Distribution 
Retail Sales—Independent 
Stores‘ (883)*......... (See p. 3) e e + 6 | + 2 |+16 

Dept. Store Sales* (33)*.....1935-39 258 2 — 4 + 32 
Dyers’ & Cleaners’ Sales* (32)* 1939 299 278|+ 8 + 2 1/+1 
Passgr. Car Reg. New? (48 cos.) No.| 8,677 6,181 | + 40 + 7 b 
Truck Reg. New? 2,240 2,044 | + 10 » 
Used Car Reg.? (34 cos.) ........ | 26,180 4 — 11 83 
Living Costs (6 cit.) Jan. 1989) b b 

Placements, Unemployment and Unemployment Compensction™ 
Placements by U.S.E.S.....Number| 23,51 26, —12 |— 59 |— 6 
Reg. for Work with U.S.E.S. ” 198,777 | 222,715 | — 11 yi+7 
Total Benefit Payments..Thous. Dol.| 5,27 6,519 | — 19 y¥\|+7 
Av. Revg. Benefits—Wkly. Number| 68,054 | 77,606 | — 12 y b 
Wkly. Benefits Per Recipient. ..Dol. 18.88 19.05 | — 1 24 | + 28 
Unemployment Comp. Fund. Mit. Dot! 471 467; + 8 
Employment, Pay Rolls and Earnings® 
| 
ITEM Unit April | March | from | from | 196 
or Indea Mar. April | from 
Base Period 1946 1945 1945 
Number Employed : % % % 

e Manufacturing’ (2,367 123 1146|;+ 6 |}—19 |—2% 

e Trade& Pub. Util.” (4, 117 2 +114 {+l 

Constructions (b)* ....... on 98 b 
Pay Rolls—Mfg.¥ (2,367)*.. ” 228 209 ft 9 |— 
Man-Hours—Mfg.” (2,340)* ” 141 183 6 |—31 |—8 
Wage Earner Mfg.” (2,340)* 

Av. Weekly Earnings..... 46.41 2 

Av. Hours Worked Number| 39.4 $895 |— |—15 

Av. Hourly Earnings........ Dol. 1.18 83 

Banking (4th Federal Reserve District) 
CHANGE FRoM 
June 12 | June 13 | June 14 
ITEM 1946 1945 | 
Unit Amt. | PerCt. 

Cleveland Federal Reserve Bank $ % 

U.S. Gov. Securities ..Thous. Dol. | 2,109,044 | 1,842,858 | 1,800,391 33,225 14 

Member Bank Borrowings 41,570 1,480 1,355 uu 

Member Banks—4th ict 

Total Loans ........... il. Dol. 1,148 872 
Bus. & Agr. Loans and 

Open Market Paper ” 475 379 387; +  16|+ 2% 
Brok. & “Other ur.” 

323 211 88) — 2 

Real Estate Loans a 180 153 165 | + 8 18 

Other Loans ...... ° 164 128 182 | + 2\+ 28 

Total Investments ..... 8,971 3,897 8,376|—  69)+ 2 

¢U.S. Gov. Obligations ..” ” 3,684 3,654 8,188}— 1 

Demand Deposits ...... 3,128 8,293 3,066|+ 5 

Time Deposits ........." ™ 1,817 1,180 940 | + 6|+ 11 


¢ Indicates Series Charted (page 3). For Sources and Footnotes, see Page 2. 
Weighted. 
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IN OHIO 
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the year as compared with the same period last year. 


Life Insurance sales were up 2 per cent in May 
from April, 90 per cent from May, 1945, and 74 per 
cent for the first 5 months of the year as compared 
with the same period last year. 


Manufacturing Employment and Pay Rolls were 
up 6 per cent in April from March, were down 19 per 
cent from April, 1945, and 26 per cent for the first 
4 months of the year as compared with the same 
period last year. Trade and public utilities employ- 
ment was up 2 per cent in April from March, 14 per 
cent from April, 1945, and 11 per cent for the first 
4 months of the year as compared with the same 
period last year. 


Manufacturing Pay Rolls were up 9 per cent in 
April from March but were 31 per cent under April, 
1945, and for the first 4 months of the year were 
39 per cent below the same period last year. 

Man-hours worked in manufacturing industries 
were up 6 per cent in April from March but were 
down 31 per cent from April, 1945, and for the first 
4 months of the year were 37 per cent below the 
same period last year. 

Average weekly earnings of wage earners in 
manufacturing were up 2 per cent in April from 
March but were 14 per cent under April, 1945, and 
for the first 4 months of the year were down 17 per 
cent from the same period last year. 


RETAIL SALES — INDEPENDENT STORES IN OHIO* 


CHANGES IN 
SALES FROM 
Last 
Sales | Mo. Last YEAR 
KIND OF BUSINESS Stores} May | May Mos. 
1946 | 1946 | 1946 | 1946 
rom | from | from 
April | May | 5 Mos. 
1946 | 1945 | 1945 
| % | % 
000 
FOOD 181| 1,290;+ 16/+ 16 
Candy & Confectionery. .. 6 4)/+ 4/+ 8 
Groceries (no meats).... 14 151 | + 31) + 47| + 28 
Groceries (with meats) .. 105 | 1,076;+ 12)+ 16 
eat markets............ 5 19|— 50 17 
APPAREL 91| 2,600|— 11 t 26 12 
Men’s clothing........... | 43 861 | — 13 43) + 22 
Family clothing.......... 16 344;— 2 
Women’s clothing........ 14] 1,219|;— 11|}+ 11 
AUTOMOTIVE 57 | 2,968 | + 56 
Motor vehicles........... 54| 2,944| + 63) +167 57 
FURNITURE 71| 1,718); + 12| + 60 47 
54) 1,563; + 12| + 57/ + 46 
Household appl. & radios. 16 181 | + 14| +146} +100 
BUILDING 158| 2,602) + 37|+ 42 
Lumber & Bldg. material. 1,1889|— 28) + 42 
113; 1,411|}+ 46) + 41 
EATING AND DRINKING 70; 1,107|;+ 8i+ 6 
Restaurants............. 63; 1,0831|— me 7 4 
Drinking places.......... 7 76\+ 29 9 
Country general......... 44| 269/+ 11|+ 28 17 
Department stores....... 38 | 23,287|— 33 21 
Drug 101 + 6|+ 20 17 
Florists....... 6 67|— 1 4 
Filling stations. .... 9 2|+ 27 28 
49 602|+ 8)+ 26 
Sporting goods.......... 3 92|-+ 36 +169 78 
All lines 833 
Weighted (Based on 1939 Census Sales) 6} + 26 16 
Adjusted for number of working days. . 6|-+ 26 16 
For Footnotes and Sources, see Page 2. 
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Employed, Pay Rolls, 


Employment in manufacturing industries was up 6 
cent in April from March but was 19 per cent under A 
1945, and for the first 4 months of the year was 26 
cent below the same period last year. Employment j 
trade and public utilities was up 2 per cent in April April, 19 
March, 14 per cent from April, 1945, and 11 per cent forland 8 pay 
the first 4 months of the year as compared with the sam 


Man-H« 
period last year. All of the 11 major manufacturing in§¢ per cent 
dustry groups, except one, reported employment in April, 194 
in April from March and 5 of the groups reported in§down 37 


creases from April, 1945. For the first 4 months of thethours wo! 
year 5 of the groups reported increases and 6 decreases§cent in A 

Pay Rolls in manufacturing industries were up 9 perfand 9 pe! 
cent in April from March but were down 31 per cent from#of the mi 
April, 1945, and for the first 4 months of the year weres man-hou 
39 per cent under the same period last year. Pay rolls in} decreases 
trade and public utilities were up 3 per cent in April from} reported 
March, 19 per cent from April, 1945, and 15 per cent for 


Pa 
1985-89 = 100 Cuancs = 100 
INDUSTRIAL GROUP — 
April | April 4 y 
1946 | 1946 
Apr. | Mar. | from 1946 f 
1946 | 1946 | Mar. | April} from 1946 | 
1946 | 1945 | 194 ; 
(2367) 116|+ 209 | - 
Products (2385) | 100|— 1 3 114 
99| 101}— 32 1 178 
Miscellaneous (178) ........ 91 o4/— 8/+ 2 5 168 |. 
Lumber Products (120)....... 181 128|+ —18 28 
Furniture (58) ............ 118| + —2% 264 
Miscellaneous (67) ......... 101} + 4) — 9 Bi 161 
Machinery (489) ............. 203 | 181 | + 12| —2% 840 
Electrical Mach., Apparatus 
and Supplies (104) 216 188 t 14| — 28) $27 
Machine Tools (46)......... 175 | 170 3|— 22| 4 
Material Handling and 
Machinery 111} 1/—12] —8 181 
Mach. and Appl. (275) | 118 13 | — 18] —2 228 
Metal Products (587)......... 128] 118 24 
Foundry Products and 
Drop 188 188 —24| —2% 282 
Pipes, Pum: ves, and 
Plumbers’ Psayplice (17).. | 118] 109) + 4| + 87] +28 197 
Serew Machine Products 
and Hardware (40)....... 148 185 t 6);+ *|—71 281 
Sheet Metal Work (77)..... 136 | 103 —18 204 
Steel and 
Rolling Mills (78)........ 6|+ 8| —18 211 
Stoves and Furnaces (81) 99 91|+ 9|—18| —2 164 
Miscellaneous (269) ........ 152} 141 8|—27| —8 248 
Paper and Printing (265).... 125 124 1/+ 19 16 197 
Paper, ine. Stationery (25). | 118| 117 12 236 
Print. and Publish. (148)... 124 | 128 + 20 16 181 
Miscellaneous (97) ......... 182 | 182 x| + 21 11 238 
Rubber Products (48)........ 157 | 167|+ *|+ 12 1 238 
Tires and Tubes (14)....... 1569 | * t 18 8 286 
Miscellaneous (84) ......... 147} 160|— 2 6 8 250 
Stone, Clay, and Glass 
Products (184) .......... 120} 117 t 2 t 25| + 18 192 
Brick and Tile (65)........ 102 | 102 x 35 ti 165 
119| 115|+ + 25 15 209 
Vitreous and Semi-Vitreous 
China and Pottery (38). 188 | 180 t 25 16 69 
iscellaneous (69) ......... 89 86 4 29 19 146 
86 85 8 4 188 
en’s Clothing (52)........ 84 82 2 t 6 2 178 
Miscellaneous (102) ........ 81 81 x y 6 194 
108 95 15 | — 59| — 194 
Autos and Parts (54)...... 94 81 16 | — 30) —4# 165 
Cars, Electric and 
Street Railway (5)....... 186} 110 24| —17| —2% 100 
Miscellaneous (82) ......... 278 | 252 10} —81| — 8 556 
Miscellaneous Manufac. (128). | 115 | 111 5|-—8 194 
Tot. Trade & Pub. Util.~ (4487) | 117] 114 2 14 il 178 
Trade (Ret. & Whisl. ( 116} 112 3 18 
Transp. & Pub. Util. ($28) 121] 118 2 21 
Constructioné (b) ............. 98 v » 61 
Mines and e — 62 
Weighted. 


WI. the 789,944 
of employed and of payrolls are based on the empl) Som 


- man-hours, on the employment of 748,508 persons in 6, 
— and pay rolls. In most cases fewer 
For sources and fi see page 2. 
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first 4 months of the year as compared with the same 
iod last year. All but 3 of the 11 major manufacturing 
ps reported pay roll increases in April from March 
ing from 1 per cent to 19 per cent. As compared with 
April, 1945, 8 major groups reported pay roll decreases 
nt forland 8 pay roll increases. 


6 per cent in April from March but were 31 per cent below 
April, 1945, and for the first 4 months of the year were 


ed in§down 37 per cent from the same period last year. Man- 
of thethours worked in trade and public utilities increased 2 per 
reases,icent in April from March, 13 per cent from April, 1945, 
9 perfand 9 per cent for the first 4 months of the year. Seven 
t from#of the major manufacturing groups reported increases in 
werel man-hours worked in April from March and 4 reported 
‘olls inf decreases. As compared with April, 1945, 2 major groups 
1 from{ reported increases and 9 decreases. 
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—8 +11|— 38| — 38 172 | 160 8|— 36| — 89 
16 —* 21 19 || 1883] =| + 18 11 
16 + 28 20 129 | 129 x 15 12 
" — 18 16 || 148) 145)— 1 14 11 
1 + 9|—10| —22 || 189) — 7 
8 +11|}/—11| |} 201} 207;— 4| — 8 
+ 18 4 1 114| 111 3 14 ~ 
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16 —1 14 1 96 — 2 q ~ 
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AKRON 


Retail sales of 21 independent retailers rose 3 per 
cent in May from April, 30 per cent from May, 1945, 
and 14 per cent in the first 5 months of the year as 
compared with the same period in 1945. Bank debits 
in May increased 7 per cent from April but declined 
5 per cent from May, 1945, and dropped 3 per cent 
for the year to date as compared with the first 5 
months of 1945. Industrial power consumption de- 
clined 7 per cent from April and 10 per cent from 
May, 1945. The total value of building permits 
issued in May declined 9 per cent from April. 

April all manufacturing employment decreased 
fractionally from March while pay rolls increased 
10 per cent from March. 


CANTON 


May sales of 24 independent retailers increased 
2 per cent from April, 31 per cent from May, 1945, 
and 18 per cent for the first 5 months of 1946 as 
compared with the same period last year. Although 
bank debits rose 6 per cent from April they fell 
5 per cent from May, 1945, and 9 per cent for the 
first 5 months as compared with the same period 
last year. The total value of building permits de- 
creased 46 per cent from April. 

Employment in manufacturing industries increased 
17 per cent in April from March, and manufacturing 
pay rolls increased 34 per cent in April from March, 
although both decreased from April, 1945, employ- 
ment by 3 per cent and pay rolls by 30 per cent. 


CINCINNATI 


Fifty independent retailers’ sales were down 4 per 
cent in May from April, although they increased 
42 per cent from May, 1945. Sales increased 29 per 
cent during the first 5 months of 1946 as compared 
with the same period in 1945. An increase of 2 per 
cent was shown by bank debits in May, both from 
April and from May, 1945, and for the first 5 months 
of the year they were up 3 per cent as compared 
with the same 5 months of last year. Retail food 
prices advanced 1 per cent in May from April. The 
steel industry operating rate in May was 85 per cent 
of capacity which was a rise of 8 per cent from April 
but a decline of 4 per cent from May, 1945. In May 
the total value of building permits issued rose 86 per 
cent over April. 

April employment in manufacturing industries in- 
creased 9 per cent from March while April pay rolls 
went up 10 per cent from March. 


CLEVELAND 


May sales of 79 retailers declined 3 per cent from 
April but increased 41 per cent from May, 1945. 
During the first 5 months of 1946 sales increased 
24 per cent from the same period of the preceding 
year. Retail food prices went up 1 per cent both 
from April and from May, 1945. Bank debits rose 
3 per cent from April, fell 5 per cent from May, 
1946, and declined 2 per cent for the year to date. 
Total value of building permits rose 17 per cent 
from April and 288 per cent from May, 1945. 


ERE cee | 


: 
| 
| 
4 
i 
| 
: St 
= 
= 
Ce 
ont 
a 


GENERAL BUSINESS INDICATORS 


Akron % % % 
Retail Sales—Independent Stores*(21)*% e e t 8 30 “4 
Auto Registrations : 2? New Cars Number 584 487 34 y 7 
New Trucks ” 146 120 22 211 155 
Cost of Living (Quarterly)™ Jan. 1939 b 
«Bank Debits «1935-39 338 $315; + 7 — 6 — 8 
Commercial Failures” . - Number 0 0 ot ot oT 
| 813 | 388 ? 19 23 
mit... 
Bldg, Permi Total® 791|— 9 | +148 40 
Residential ™ 1,818 | 1,258; + 5 Tis 41 
Nonresidential .............. ™ 23: 927| — 74 123 6 
Canton 
Independent Stores‘ (24)*% e 1+ 3 $1 18 
Auto Registrations : New Cars Number 406 306 | + 33 y t 7 
New e 117 99 t 18 +736 +387 
+ Bank Debits Index®-t...........1985-39 241 228 6 5 — 9 
Commercia! Failur seeseess- Number 0 0 ot ot ot 
ps Liabilities’ .....Thous. Dol. 0 0 0 0 0 
Val. Bldg. Permits*-*—Total* ...1935-39 321 590 | — 46 t 93 +385 
Residential ......0...s00% = 451 963 | — 53 65 +439 
Nonresidential ..........+605 ” 257 306 | — 16 + 7 + 7 
Cincinnati 
Retail Sales—Independent Stores* pone e e — 4 42 29 
Auto Registrations : New Cars 855 36 t y 
New Trucks” 347 334 4 +498 342 
Cost of Living ( ly) ®.Jan. "1980 b 
Retail Food Price Index™*.... 1935-39 139 138 1 1 2 
Bank Debits Index®-f, 206 203 2 2 3 
Val. Bldg. | 116 86 | +311 | +477 
Residential ..... 167 94) + 77 +296 +958 
jal . 201 47 | +330 +524 + 
Steel Ind. Oper. Rate® % Cap. 85 8 |— 4 |—18 
Cleveland 
Retail Sales—Independent Stores‘ (79)* e bg — 8 + 41 + 24 
Auto Registrations :+ New Cars 2,857 | 1,676 | + 41 y 
Cost of Livi ( 1939 = #3 
Retail Food Price 35-89 146 145 1 + 1 + 2 
Debits 244 237 3 — 5 — 2 
‘ial Failures’ .........Number 2 1 1t | + 1t |— 
me Liabilities’ .....Thous. Dol. 47 25 88 18 + 56 
Val. Bidg. Permita*-*—Total* . . . 1935-39 875 821) + 17 288 +373 
172 304 | — 43 +138 +599 
Nonresidential .......... 421 596 | — 29 +469 +892 
Steel Ind. Oper. Rate!# Av. 96 | — 16 — 24 
EMPLOYMENT AND PAY ROLLS® 
| 4046. | months 
ITEM Apr. | Mar.| | from 
Indes 1946 | 1946 | Mar. | April | from 
Base Period 1946 1945 1945 
Akron % % % 
No. Emp., All Manufac. (86)*.. 1985-89} 113] 118|/— * |— 32 |— 84 
Construction (b)*... 91 b 
* Pay Rolls, All Manufac. Ot ° 169 154 | + 10 — 39 — 47 
Construction¢ (b)*. 202 » 
Canton 
No. Emp., All Manufac. A . 1935-39 173 148 t 17 — 8 — 26 
* Pay Rolls, All Manufac. (75) *. = 239 178 34 — 30 — 48 
Cincinnati 
No. Emp., All Manufac. (408)*. 1935-39 | 138| 128 9 |—838 
nstructions (b)* 71 b b b 
* Pay Rolls, au Manufac. (408) 242| |—39 |— 44 
itruction£ (b)*... 114 b 
Cleveland 
No. Emp., All Manufae. 1935-39| 181| 128 | + —2 |—29 
Constructions (b) b 130 b 
* Pay Rolls, All Manufac. 248 | 228 | + |— 4 
Construction (b)*.. . 146 b » 


* Indicates Series Charted (page 6). For Sources and Footnotes, see Page 2. 


May 
ITEM 1946 | 1946 ie i 5 
46 
Unit from from “ee 
or Index April May from 
Base Period 1946 1945 1945 
GENERAL BUSINESS INDICATORS 
Columbus %o % % 
Retail Sales—Independent Stores*(53)*% e e 3 43 
Auto Registrations : :? New Cars ‘umber 709 447 t 59 t y t 9% 
New Trucks ” 187 196 |— 5 +137 +129 
Retail Food Price b b b 
¢ Bank Debits Index®*t........... = 236 2338 |+ 1 + 10 + 15 
Commercial Failures” ......... Number 0 1|— | + It 
Liabilities’ ..... 0 7 | —100 0 +200 
Val. Bidg. Permits* 290 305 5 299 +186 
Residential ....... ececsotese<c: 263 350 | — 25 +588 +505 
Nonresidential .......... 255 235 + 9 + 82 +859 
Dayton 
Retail Sales—Independent Stores‘ (25)*% e e — 5 + 21 + 
Auto Registrations : 2? New Cars Number 557 339 | + 64 + ¥ + 7 
New Trucks ” 106 83 | + 28 +458 +838 
Cost of Living (Quarterly)”..Jan. 1939 b b b 
Bank Debits Index®t........... 1935-39 267 278 |— 4 + 7 +l 
Commercial Failures“ ......... Number 3 | + 8t 1+ 8 
Liabilities? ..... 93 7 + 
Indust. Power Consumption?‘ . 1935-39 206 202 2 
Val. Bldg. Permits’ *—Total® ... 235 220|+ 7 — 64 + 88 
Residential ...... Snnsbedeeeeey 532 254 | +109 — 68 +4 
Nonresidential ........... 52 538 1 +165 +178 
Toledo 
Retail Sales—Independent Stores‘ (50)*% e e — 8 + 27 + 18 
Auto Registrations : :? New Cars Number 640 435 | + 47 + 7 + 7 
New Trucks ” 135 119 | + 138 +275 +140 
Cost of Living (Quarterly) ®. -Jan. 1939 b b b b 
Bank Debits Index®t........... 1935-39 237 229;+ 3 + 18 + 8 
Commercial Failures™ ......... Number 0 0 oT of | — It 
Liabilities” ..... Thous. Dol. 0 0 0 0 —100 
Indust. Power Consumption’ . -1935-39 200 204|— 2 — 24 — 23 
Val. Bidg. Permits’ *—Total® ... 199 206|— 3 +170 + 
Residential ....... 281 368 | — 238 +204 +498 
Nonresidential ............. a 127 76 | + 67 +385 + 7 
Youngstown 
Retail Sales—Independent Stores (18)*% e e + 30 + 10 + 9 
Auto Registrations 2? New Cars umber 349 256 | + 36 + 7 + 7 
New Trucks ” 88 69 | + 28 +126 +204 
Cost of Living -Jan. 1989 b b b 
¢ Bank Debits Index**.. + -1935-39 206 209|— 1 — 1 + 5 
Commercial Failures? Number 0 0 ot of | + 
Liabilities? ..... Thous. Dol. 0 0 0 0 + 7 
Indust. Power Consumption? ..1935-39 162 157 |+ 38 — 23 + 38 
Val. Bidg. Permits®-*—Total™ ... ” 189 371 | — 49 4-367 +270 
Residential 223 8 + + 7 
Nonresidential 252 48 | +427 +177 + 54 
Steel Ind. Oper. Ratels ry Wks. one 38 67 | — 43 — 58 — 43 
EMPLOYMENT AND PAY ROLLS® 
April | April 
ITEM Apr. | Mar.| ftom | from | "1946 
Index 1946 | 1946) Mar. April from 
Base Period 1946 1945 1945 
Columbus %o Jo % 
No. Emp., All Manufac. (115)*. 1935-39 119 94) + 26 — 34 — 43 
e Pay Rolls, All Manufac. (115)*. = 262 211 | + 24 — 39 — 49 
Dayton 
No. Emp., All Manufac. (182)*. 1985-39 149] 9 | + 2 |— 
Constructions (b)*... b 82 b 
Pay Rolls, All Manufac. (132)*. 345 | 311] + 11 — 8 30 
Construction’ (b)*.. . b 185 
Toledo 
No. Emp., All Manufac. (184)*. 1985-39 | 104 991+ 5 | —23 |— 28 
e Pay Rolls, All Manufac. (134)*. 3 158 155| + 2 — 38 — 48 
Youngstown 
No. Emp., All Manufac. (82)*.. 1985-89 | 187) 119) + 15 | + 18 |— 16 
"Constructions (b)*... b 29 b b 
Pay Rolls, All Manufac. (82)*.. 205} 178) +15 |— 


« Indicates Series Charted (page 7). For Sources and Footnotes, see Page 2. 
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COLUMBUS 


May retail sales of 53 independent retailers rose 
3 per cent from April, 43 per cent from May, 1945, 
and 26 per cent in the first 5 months of the year as 
compared with the same period in 1945. Bank debits 
in May increased 1 per cent from April, 10 per cent 
from May, 1945, and 15 per cent for the first 5 
months of the year as compared with the same period 
last year. The total value of building permits issued 
in May decreased 5 per cent from April but rose 
299 per cent from May, 1945. 

All manufacturing employment and pay rolls rose 
26 and 24 per cent, respectively from March. Em- 
ployment has decreased 43 per cent for the year 
to date. 


DAYTON 


Retail sales of 25 independent retailers decreased 
5 per cent from April but increased 21 per cent 
from May, 1945, and 24 per cent in the first 5 
months of the year as compared with the same 
period in 1945. Bank debits in May fell 4 per cent 
from April, but rose 7 per cent above May, 1945, 
and 11 per cent for the year to date. Industrial 
power consumption was up 2 per cent from April. 
The total value of building permits issued decreased 
by 7 per cent from April but declined 64 per cent 
from May, 1945. 

All manufacturing employment increased 9 per 
cent from March and 2 per cent from April, 1945. 
Pay rolls, while increasing 11 per cent from March 
decreased 8 per cent from May, 1945. 


TOLEDO 


May sales of 50 independent retailers were down 
3 per cent from April, but rose 27 per cent from 
May, 1945, and 18 per cent for the year to date as 
compared with the same period last year. Bank 
debits increased 3 per cent in May from April, 13 
per cent from May, 1945, and 8 per cent for the first 
5 months as compared with the same period last 
year. Industrial power consumption declined 2 per 
cent in May from April to 24 per cent from May, 
1945. A decrease of 3 per cent in the total value of 
building permits issued was shown in May from 
April. 

Employment in manufacturing industries rose 5 
per cent in April from March. 


YOUNGSTOWN 


Sales of 18 independent retail stores increased 30 
per cent in May from April, 10 per cent from May, 
1945, and 9 per cent for the first 5 months as com- 
pared with the same period last year. May bank 
debits decreased 1 per cent both from April and 
from May, 1945. The consumption of industrial 
power rose 3 per cent from April but was 23 per cent 
below May, 1945. The steel industry operating rate 
for May was 38 per cent of capacity which was a 
decrease of 43 per cent from April. 

; April employment and pay rolls in manufacturing 
industries both showed an increase of 15 per cent 
from March. 
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ECONOMIC ACTIVITY IN OHIO: POSTWAR COMPARED WITH WAR AND PREWAR 


When comparisons are made between economic achieve- 
ments under war time and peace time conditions, one 
should be mindful of the difference in objectives, motives, 
and emphases on cost factors between the two periods. 
War time efficiency in production was measured largely by 
the output of needed materials produced in the shortest 
period of time without much regard for cost (dollar as 
well as individual sacrifice). Peace time efficiency in pro- 


_ duction, however, must be judged not only in terms of the 


output of desired goods produced in the shortest period of 
time but also in terms of costs. 


PER CENT CHANGE IN SELECTED BUSINESS 
INDICATORS, OHIO 
First Quarter, 1946, from Same Period, 1945 


CHANGE BUSINESS INDICATOR 
+ 
RETAIL SALES 
DEPARTMENT STORE SALES 
DYERS AND CLEANERS 
BANK DEBITS 
COST OF LIVING 
AGRICULTURAL INCOME 
HOURLY EARNINGS, MFG. 
WEEKLY EARNINGS, MFG. 
-20- 
-30- ~ NUMBER EMPLOYED, MFG. 
PAY ROLLS, MFG. 
FIRST QUARTER FIRST QUARTER 


The accompanying table indicates the per cent changes 
in the levels reached in significant business activities in 
Ohio during the first quarter of 1946 as compared with 
the levels achieved during comparable prewar and war 
periods. The chart shows some of these changes graph- 
ically. 


General Business Activity 
. To the extent that business debts are paid by bank 


' checks drawn against the accounts of “individuals,” bank 


debits roughly reflect net changes in the volume of busi- 
ness activity. (Bank debits are affected by changes in 
prices and costs as well as by the physical volume of trans- 
actions.) For the first quarter in 1946 as compared with 
the same period in 1945, bank debits were up 3 per cent; 
as compared with the first 3 months in 1939, bank debits 
were up 210 per cent. 

The number of commerical failures, which indicates one 
aspect of general business, in the first quarter of 1946 was 
about the same as compared with the same period in 1945 
but was down 94 per cent from the same period in 1939. 


Income Payments 

Total income payments to farmers from the marketing 
of farm products in the first 3 months of 1946 were down 
3 per cent and 6 per cent from the corresponding periods 
in 1945 and 1944 but were up 147 per cent from the same 
period in 1939. 


Manufacturing Employment and Pay Rolls 

At the close of the first quarter in 1946, employment was 
down 29 per cent and pay rolls were down 42 per cent from 
the same period last year. As compared with the first 


quarter, 1939, employment was up 20 per cent and pay 
rolls 103 per cent for the first 3 months of 1946. 

While hourly earnings per wage earner were down only 
4 per cent in the first quarter of 1946 as compared with the 
corresponding period in 1945, weekly earnings were down 
18 per cent due to the increase in hours worked. The levels 
of weekly and hourly earnings in 1946 were materially 
above the 1939 levels. 


Production 

Bituminous coal -production during the first quarter of 
1946 was up 29 per cent and 80 per cent from the same 
period last year and from the corresponding period 1939, 
respectively. Manufacturing production as measured by 
man-hours worked (a rough estimate) in the first quarter 
1946 was down 39 per cent from the corresponding period 
last year but was up 42 per cent from the same period 
in 1939. 


Distribution 
Total retail sales for the first 3 months of 1946 were 


14 per cent above the level for the first 3 months of 1945 
and 74 per cent above the level for the same period in 


PER CENT CHANGE IN SELECTED BUSINESS 
INDICATORS, OHIO 


First Quarter, 1946, from Same Period 1939-1945 


PER CENT CHANGE F mst 8 
Bus!NEss INDICATOR 1946 From SAmE Penton I 
1939 1943 1944 1945 
General Business: 
+210 | + 24 t 3 
Commercial Failures—No.* ..... —%% |— 74 29 0 
Income 
Agricultural (Marketings)* . +147 | + 8 
and Earnings Mée.: 
Number Employed .......... +20 |— — 3 
+108 |— 37 |— 48 |— 42 
Per 
Weekly Earnings ............ +63 |— 7 — 14i— 18 
Hourly Earnings ............ + 48 + 9 + 1 — 4 
Man-Hours per Week......... +10 |— M4 
Production : 
Man-Hours Manufacturing*..... | + 42 |— 40 |— 48 |— 389 
Powet® — 10 |— 21 20 
Bituminous Coal® .............. + 80 |+ 138 + 19 + 29 
Contracts Awarded? 
SES 348 | + 107 | + 369 | + 800 
+954 247 | + 448 | + 368 
Public Works and Utilities..... 24 19 t 68 | + 56 
+434 | + 154 342 | + 359 
Distributions : 
Total Retail Sales*.............. + 741+ 27 16 t 14 
Department Sales* + 36 36 ll 
Dyers and Cleaners’............ 200 | + 56 28 
Cost of Living (8 Cities) |+ 30% | + 5° 4* 1* 
Banking Items of Member Banks :! 
thane 73 58 28 | + 382 
Investment in Gov. Obligations.. Tags + 16 24 Tt 8 
Investments—Total ............ 248 | + 68 23 9 
Unemployment Compensation 
+329 t 6 33 | + 7 
Av. Weekly No. Benefit Received b 1696 | +3586 | +6430 


* Per cent change March, 1946, from March in the indicated year. 

» Not available. 

Source: 1 Board of Governors of the Federal Reserve System. * Dun 
and Bradstreet, Inc. * Department of Rural Economics, 0.8S.U. ‘4 Com- 
puted by the Bureau of Business Research, O.S.U., from special tabula- 
tions supplied by the United States Bureau of Labor Statistics. 5 Federal 
Power ission. ® Bituminous Coal Division, U.S. Department of 
Interior. 7F. W. Dodge Corporation. * Computed by the Bureau of 
Business Research, O.S.U., in cooperation with the Bureau of Census, 
Department of Commerce. ® Bureau of Business Research, O. 8S. U. 
1° National Industrial Conference Board. 1 Ohio B Bureau of Unemploy- 
ment Compensation. 


1939. For the first quarter 1946 department store sales 
were up 11 per cent from the same period last year and 
132 per cent from the first quarter of 1939. 

—Sam Arnold. 
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